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DIRECTORS’ REPORT 


To the Shareholders: 


Your Directors submit herewith for your approval, copy of your Company’s 
Balance Sheet as at December 31, 1967, duly certified by your Company’s 
Auditors, together with Statement of Profit and Loss and Statement of 
Deficit for the year ended December 31, 1967. 


In 1967 your Company acquired a property of about 3600 acres in the 
Coppermine River area of the Northwest Territories. It also purchased 
675,000 escrowed shares of Copperville Mining Corporation Limited. 


During 1967 and 1968 your Company purchased on the open market a 
total of 16,600 shares of Peel Elder Limited at an average price of $14.50 
per share. 


Your Company continues to hold a 25% interest in Shoppers’ Bowling 
Lanes Limited. This Company had a profit in 1967 of $5,094.00 after pro- 
viding for depreciation of $45,385.00. 


Some exploration work was done on your Coppermine River property 
in 1967 and a summer work program is planned for 1968. 


On behalf of the Board, 


President 


June 5, 1968 
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TOUCHE, ROSS, BAILEY & SMART 


TOWAGMAC EXPLORATION COMPANY LIMITED 


(No Personal Liability) 


STATEMENT OF PROFIT AND LOSS 


FOR THE YEAR ENDED DECEMBER 31, 1967 


(with comparative figures for 1966) 


Tacome 
interest and dividends 


Expenses 

Fension jpllan 

Administration and general expense 
Corporation expense 

lesa tees 

Avie Lees 

Taxes 


NEC seror it Tor the year wransterred 
GOsDet Veit ACCOUNT 


STATEMENT OF DEFICIT 
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FOR THE YEAR ENDED DECEMBER 31, 1967 


(with comparative figures for 1966) 


Balance, January 7 
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BALANCE SHEET AS A’ 


(with comparative 
ASSETS 
1967 1966 | 
Current 
Cash S691. 51) S$) 3,00sees 
Investment. an shore verm NOuves, a5 COSsu 125: 000700 190,000.00 | 
Accrued interest and dividends receivable pies ey. As Sika ee 
Deposa G with, manus recorder (GeeOL Oe = 
TNT 403,02 105, 3h (a 
Advances to Hewfran Gold Mines Limited 359501500 3200-00 


InVesSiMene ln Mining and VOrier = securatles, at COst 
Listed securities (quoted market value $113,540.00, 


1966 - $94,528.00) 100,743.92 1325 26a 
Unlisted securities (no quoted market value) DOsllOno2 25,713.62 
8% Demand note receivable 10,000.00 10,000.00 
Mining ¢laims, au cost ALS, SOS Ko 890 .00 
Deferred exploration expenses 5 043.81 - 


$339,623.92 $367,278.87 


AUDITORS! 
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The Shearenoudens), 
Towagmac Exploration Company Limited (No Personal Liability). 


We have examined the balance sheet of Towagmac Exploration Company Limited (No | 

and source and application of funds for the year then ended and have obtained all. the inf! 
; : 

the accounting procedures and such tests of accounting records and other supporting evidey 


In our opinion, and as shown by the books of the company, these financial stata 
the results of its operations and the source and application of its funds for the year thi 
CONS Bsbens With bhatt of the preceding year. 


Toronto, Ontario, 
February 6, 1968. 
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SHAREHOLDERS' EQUITY 
Capital stock 
Authorized 
3,000,000 shares of $1.00 each par value 


Issued and fully paid 


2,596,666 shares $2,596, 666.00 
Wecucs causcounts, Less 
premiums thereon 626,025. 36 
1,970, 640.64 1,970,640. 64 
Deficit I O30 (0 le S620 5203525 


334,901.45 342 437.39 
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sonal Liatility) as at December 31, 1967 and the statements of profit and loss, deficit, 
ation and explanations we have required. Our examination included a general review of 
as we considered necessary in the circumstances. 


bs present fairly the financial position of the company as at December Bi, 1967 and 
ended, in accordance with generally accepted accounting principles applied on a basis 


Chartered Accountants. 
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TOWAGMAC EXPLORATION COMPANY LIMITED 


(No Personal Liability) 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


FOR THE YEAR ENDED DECEMBER 31, 1967 


(with comparative figures for 1966) 


Source of funds 


Net. prorit fer che year 
Proceeds from sale of investments 
From working capital 


Application of funds 


Purchase of investments 

Advances to Hewfran Gold Mines 
Limited 

8% Demand note receivable 

Additional mining claim costs 

Purchase of Coppermine River claims 

Exploration on mining claims 

Increase in working capital 


Decrease in working capital 
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